




















































































































































































ω 期増減（B） 同期増減⑥ 減（D） 期増減（E）
1973．10105．5％ 16．0％ 一2．7％ 6．7％ 一〇．8％
11 76．．2 14．2 O．2 8．5 一13．9、
12 1．7 7．5 2．7 4．0 一12．4
1974．1一47．7 10．6 3．5 一〇．2 一17．3
2 一54．5 2．9 9．7 一11．6 一21．1
3 一49．3 一2．3 16．5 一8．3 一20．5
4 一32．9 一〇．5 23．6 一5．7 一21．7
5 一25．6 一2．4 29．7 一2．3 一21．4
6 一26．8 一4．6 34．5 4．4 一21．6
7 一5．0 一5．6 40．0 1．2 一21．4
8 一15．9 一5．6 39．0 4．2 一20．4
9 一13．7 一7．3 39．7 2．0 一18．8
10 一68。0 一9．9 43．1 一7．8 一17．0
11 一64．7 一13．4 43．2 一7．9 一13．8


















































































w 一4LO 一40．3 16．1





w 一2．6 一6．0 10．3
1975年　1 5．3 3．8 10．2
H 12．7 1．9 10．0
?
11．7 28．4 10．5





































































1975．1 3．9％ 一19，8％ 43．5％ 3．7％ 02％
2 26．0 一15．1 35．5 11．1 4．8
3 25．1 一8．9 25．7 13．3 5．7
4 一28．0 一8．5 15．3 6．9 6．2
5 一28．2 一11，7 10．0 5．3 6．8
6 一34．9 一7．3 6．4 3．1 8．0
7 一53．1 一6．4 2．9 2．7 9．4
8 一32．9 一7．0 2．2 3．6 10．3
9 一35．1 一4．3 0．8 一1．6 9．9
10 一19．8 一2．0 一1．7 5．7 10．4
11 一30．5 一1．0 一3．4 6．2 10．6



























































































率：％ 名目 実質 件数
1974年　1 一1．2 22．1 一7．9 1．24 2，714
?
一1．8 一18．6 一48．3 1．28 2β12?
一〇．8 一38．1 一66．8 1．40 2，744
w 一〇．6 一64．5 一88．5 1．59 3，411
1975年　1 2．2 一64．0 一75．6 1．70 2，771
?
2．2 一38．0 一46．5 1．81 2，784
?
1．9 一24．8 一30．6 1．97 2，963?








































金　融 勘　定 外貨準備残高 為銀対外短期年・四半期 総合収支 外貨準備増減 そ　の　他 とその対輸入N額比 純負債残高
1973年　1 一8 一2 一6 181 2
1 弓3 一29 一4 152 5?
一21 一4 一！7 148 22
?
一39 一26 一13 122（58％） 35
1974年　1 一41 2 一43 124 78
H 一31 10 一41 134 119
?
一6 一3 一3 132 123
w 10 4 6 135（48％） 116
1975年　1 一7 6 一13 141 129
H 一11 4 ヨ5 146 139?
一3 一13 10 133 134
】?


















































































































































































































































The Credit Squeeze of 1973 after the Oil Crisis
Atsushi Ichinose
Abstract
Following another paper ofmine* devoted to the analysis of the credit
sqeeze in 1973 before the Oil Crisis, this paper deals with the
developement of the sqeeze after the Oil Crisis.
The main purpose is to compare the analysis of this paper with that
of The Hundred Years of the Bank of Japan, vol. 6 (1986). Main concluding
remarks are as follows.
1 The recession after the Oil Crisis is mainly due to both the
shrinkage of real-term consumption as the natural result of rapid
inflation and the decline of willingness to invest. The latter, the decline
of investment, is due to the anxiety about the high-cost of oil and the
difficulty to secure it. The Hundred Years does not mention the above.
2 The Hundred Years discusses only little about the effect of the
reversed exchange control policy upon the improvement of overall balance
of payments, whereas this paper attaches great importance to the mixed
effect of reversed exchange control since Nov. 1973 and the raising of the
Bank Rate by 2% in Dec. 1973.
3 As to the reason why the 9% Bank Rate had been maintained until
April 1975, this paper infers, with a few indirect evidences, that it was
necessary for the Bank, particularly, to retain, for some time, short- term
foreign capital in the hands of foreign exchange banks to tide over the
foreign currency reserves crisis since the fourth quarter of 1973.
With regards to this question, The Hundred Years stresses only the
significance of maintaining 9% to bring rapid inflation to a close. It does
not mention the relation between the keeping of 9% and the inter-
national movement of money capital.
*Atsushi Ichinose, The Credit Squeeze of 1973 before the Oil Crisis,
Shikoku Gakuin Shakaikagaku Nenshi (Journal of Social Science),
No 6,1996
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